
City of New York
50-Year 4Vi% Bonds

Excmpt from F«d«ral
and N«w York Stato

Incomo Taxos

Lcgal Investment for
Trustees and Sav-
ings Banks in
New York State

Price 104% and int.
Yieiding over 4,25%
Complete circular on request

for C-4

Harris, Forbes & Co
Pino St., Cor. Willlam

NEW YORK

I.egal Investment for Savings
Bank* and Trust Funds in
Connertieut, Rhodc Island
and nther States.

$25,000

Pueblo, Colo.
5% Public Way Bonds

Due Nov. 1, 1936
Opt. 1931

Exempt from all Federal
Income Taxes

Price 100 and interest,
Yieiding 5%

WATKINS & CO.
7 Wall Street 40 State Street
NEW VORK BOSTON

Railroad
Equipment
Trust Bonds

Hale & Kilburn
Preferred

Bought.Sold.Quoted

EDWARD B. SMITH & Co.
165 BROADWAY
NEW YORK

Lotuion Metal Market
L0NDON, Jan. 17..Standard copper.

.cpot, £66 6s; futures, £66; electrolyti.-.
spot, £72 10s; futures, £7310s. Thi.

t,£163 10s; futures,£165 2s6d. Lead,
»t and futures, £23 2s 6d. Zinc, spot.

£26 2s Gd, futures, £26 10f.

| London Wool Market Bris>k
LONDON, -Tan. 17. -The offcring3 at

the wool Fales to-day amounted to
11,607 bales. Bidding was brisk, full
ratec were paid and the market gen-
erally showed a harceninjr tendency.

Bid and Asked
Followinfr are the closing bid and

asked quotations of stocks listed on
the Stock Exchange in which there
were no transactiona yesterday:

Bi |, Askecl ,,.,, AjVr,
Ara M Ch pr 56 5i4 Kt'KSANr pr.. 67
Am n Note pzr&'ihi 54 Kayssr lst pr.110
Am Beel S ;>r 60 65 Ki>l!r Spr pr ~'; 78
A B 8 A T pr 98% 100 do 8 rv pr, 94V4 100
A C A: V P!,w!7 Kelvy \Vt,o<<: 00 ti;-
Am <-;.'... T10 10%JK * I) M pr 20
Am La 1 ra-v.-e '.'\ P'j Kresire pr ...105
Atn l/«« prll?. - Kreaa pr 90 j;
Am Mal! & G 13 IS I.aciede Gas... 44 4,:
>ni Mn pr A 86 8SV4 L Ai M T pr 10'» \\\
Am Snufl ....112 114 do B ..... 157 im
U" Pr . 80 Pl L-W B lst pr P7% 9<»

> Sum T pr 7 0 73% do 2d pr... M 110
Am Te! & C. 53 57 Ma^kaj Cos. 75 77
AW \v 7 po pr '. 0 7 3 Mah Coal ...S50 700Am Wh pr... Pl1* M Malllnaon 15U "n
Ai.-: ArtxT 1" lOV^ do pr . 62 S0do pr 30 :-:5 Man Sunar pr il; pnArt, Metalf... 14 1", Mis Shlrt pr.101 »i IlOi-,
AUantic R»f..9P5 1040 M St Ry pr. 6 S:sAtlna Tack 1SH 164 do 2d pr 18 «o
Aus Nluh pr.. 6S 704 Mai Mot ctfs. 1
Auto Sajm pr 134 15 do lat pr ot 5 £Barr.c-.t Lea.. 40 45 do 2d pr ct : 4do pr . fP 08 do A . 471, agBamada'.! 1S4 21 May De St pr 105 112Beili Sir*'. pr »0 Pl v'lch Ontraj.100 l**

«io 8 pc pr.107 1074 MSP4PSM 1 1. 62. .

Brovrn Shoe... 4: 444 Mont Pow pr 101
do pr . 89 Pl Muliins By pr-- 951:Brunswlck ... 2\» 14 -N**t Lead Ur 101 111

B..T R 4 P. SO 60 :NRR M lst Pr 4 sdo pr . 79 p'i NTC&SL ut. 70\ ¦;
B-iff A Sus.. S(> 75 do 2d pr... 61 K"

lo pr . 4S ,N"unria!!y .... 10 1 oj.Cai & ArU.. 85 69 f>hlo Body ..13 i22
Caae.Plow Stf 4** OMo Fuol ..44 4SOn RJt N J.1S6 193 ;Orph Cireult.. im ]4vOoPalntoed ... 85 40 iOtl« EIct ...I22i«la4Wdo lat pr... 86 90 do pr . 90 95O-.l 4 Altoo. 34 4 jOU§ 8t«J pr. 4. 47*'SPM&0 pr.. 8S 88 :Parfflo Mail.. 10 n
I'tX'AS I, pr. T-.«i 70 s.4 P» P * R pr 70 M
Cl A Pltta. tt3'., 80 'P«iro M prt pr 52 C5<'!jj«t Peab pr pl 94 Pl.ll Jonea pr Mv 93Coi A S 2d pr 4S 50 Pltta CVial pr. SW*, 94<Ma a«a> pr 63 64 !p f W A C.101 . 1<>nt Can prl"! 104 P1^ St«*l pr. ^41.. r..

Oni rarj«t... :., 85 Pr 8t Cir pr 92« '«'-'
Do Been 15 16H S" Sfo -¦¦¦ 60', 70l>f«r» Co pr.. 61 63 »>¦ St .Spr pr.l0S4r.0ii1> S 8 & A.. 2«4 £4 R«H & Co... S 10do pr S% 4\ .do lst pr... ~ 49J.'Orham Hoa.. 27 .Kera T)T>f .. 2S 2Sdo pr Rn 9-, do 2d pr... 4PU aj-uI7»«t Kodai...6S0 roe ^"s * Sar 11» _

do pr .10:4 S I, $1, _ vjj^ ,,2r-.Hhom O pr. S'i 49 *»*&*<> Ajrnw. 12W T'i.>.m Brant ... 2% 4 S P R fiugtr ir, 4s"
do pr . IS 22 do pr . f2 s*.Taiibanla ... 13 oa Slar.daxd MiH.llo Ug>"»d M & 8. 9 12 do pr . «,;) 00liiher By pr.lOOHK'S st«-l TuSo pr 7* isfiaston VTmg i, ^ Stprn P g rr r,5 w

..en Aro Tank M 51 ^tudebaker pr 105 liii;<>i Clgar pr.100 :o2H *«P St«©l .>« 26Udo pr deb. 95 psu T»t> Prod pP 9-5 0i -

Cid Motfr pr 72 73 T*'-* \\- M/j ]4 :
t.'ilf Jt & .V. '.14 54 md,> pr ^fs.. jy ...

..rtnpr . 16 l??ip»to Cltr E T 84 86111 Centi-al 1 1. 70 . do p- 72 r"lidlin R«f pr 63 t:.dorwjod j».llg ,B^Jnt A*t1oj1... s 9 do pr .104 11-53 M T 2d pr 66 60 T" 8 1 AI pr
'* "rS!»'. Mck»i pr" t*\a 67H l" s s * R pr 4;\ i:,let Paper pr 86 100 \Veaet & Hetl Jlk n>,Itot Salt ... 4i . W>H Pao pr. 53 5'.Jr«« Cantral. j'i fi lWl« OntraJ.. 25 27*'« * »«.. 6»«* j»*^ooi»orj» wal> i^ j

Day's Dealings in Bonds
The Market

Relatlon of current money rates to
the bond market was again emphasized
yesterday. when tradlng slowed down
and the advance reeelved a moderate
check. The latter was attributed also
to profit-taking operations, nlthough
their influence was probably not great.
In this connection it may be noted that
the speculative issues held their posi-
tion more firmly than did the hiphest
grnde bonds. Liberty bonds wero in-
cl'ned to Irregularity.

Tranaartlon*
a»iat.

Llberty 8%a. 1947. t5S6.000
do 1st 4s. 1947. 7.000
do 2d 4a. 1942. 6.000
do 1st 4%s. 1947. 143.000
do 2d lUs, 1943. «11,000
do 3d 44s, 1928. 1.387.000
do 4th 4%s. 1938. 1.869.000

Victory 4%s. 1923. 704,000do ':'\s, 1923. 276.000
QnotatUn*
High. Low. Laat.

L!b»rty 44a. 97.10 56.60 97.06
do lat 4a. 98 00 98.00 98.00
do 2ci 4a. 97.66 97.50 97.50
do lat 44*.... 98.06 97.64 97.94
do 2d 4%a. «7.76 97.60 97.62
do 3d 44s. 98.00 97 80 97.94
do 4th 44b.... 97 90 97.74 97.84

Victory 4%s.100.16 10». 1 3 100.12
do 3%s.100.14 100 12 100.14

Bld and Aaked Quotatlou

TJeld.
3,«7
4.14
4.23
4 38
4.42
4.60
4.43
4.64
S.64

Cnge.
J-.46
4-.10

-}-.024-,io
4-.06

Liberty honds.
S%8. '.-3-'47.
lat 4a. '4"-'47.
2d 4a. '27-'42.
lat 44s. '2S-'47
2d 44s, '27-'42 9'

Ycsterdar.
nOW 97.08
84!i» 98.00
.509 97.66
.94 ® 97.98
60.fr 97.66

Mondav.
96.56(81 96.66
97.56® 97.76
97.48(81 97.64
97.6(1® 97.80
97.6(1® 97.6r,
97.S4($ 97.SS

'Sfli 97.82
3d 4>,s. 1928. 97.92®
4th t'.s. 1938. 97.80® 97.84
Vlc 4%8.'22-,23.100.12®100.H 1 00.1 8 ® 1 00.20
do3»ia.'22-,23.100.10® 100. 14 100.1S® 100.22
Pre-(var Issues: 1

2a. rer. 1930.101 4® 101 4 3 08% ®101%2«. roup, 1930. .101 4<3101 4 100%©101%4s. r^R, 1925-104%®104% 104'
4». coup, 1926. . 10<',ffj ;(Mi
2a. Pan, c, 1936..100%®
2s, Fari, r, 1 936 100>*j «
2a, Pan. r. 1938 1 00', ®3a, Pan. r.g. S0 @ 83

Pan. coup.
Phil 4s, 1934
Phtl 4s, 1935
Phll 4». 1936_ 80
D of r.\ a,, J3S5 P5

«r 13
& .

®
®
®

W 10 4 \
104'. « 104%
104'-4® 104%
100%®
lOOHW
80 ®

Foreign Govt. and Mnnicipal Bonds
(Interest to bc added)

Pld. Ask.M
Argentln* Tnf»rn 5s. 194j. 7S 78 4Uelglan 6-vr fip,.. 9.51.. 954do 74s." 1940......!!!'.!iir? 1074do 8s. 194,'..106% 107
Bergen ?9. 1945 .107 107'',
Horne 8s. 194.'. .107 108
>lord«-BU5t 6s. 1934 . *:,4 <; <.
Brazll 8s, 1941 ...!!!'. 104'<
('ar.mi.i 6s, 1 926 ...'.'' 97

do --s. 1929 . 98 ',
do 5 s. 1931 . 96 \

Chlle 8s. 1941 .101 I-, 101
do 8a 1926 .lf>04 1^0
<io rcts. 1946.101 4 101

Chlneso Gvt Hu Kug Ry 6s, 1951. 44% 4.-.
Chtistianla 8s, 1945 .106
Copenhagen M,s, 1944. 88VaCuba extern 5s, 1944. 84%(lo pxtrrn 5s. ser A. 1914.... 80

do e.xtern 4 4s, 1949. 764Dsnmark 8s, 1945.108
do Sb A, 1946. 1061;,
do 8s D, 1946. K17
'!'> 6s, 1942 . 044Dutch Raat Ir.dles 6s. 194;.... 944France 7%S, 1941 . 95s.
do 8s. 1945 ..300%

Italy 0-yr C 4 s. 93 i4Japan 4?. strinc; loan, i923.... 73
do 4 4s, strlng loan. 11*25... 87 4do 4 4s. 2d sorles, 1925. 864l.yons 15-yr 6s, 1934. 84

Marsellles 15-yr 6s. 1936. 84
Mextco extern gold 4s, 1954.... 40

(lo strlns 5s, 1945. 5-1 4Norway 8s, 1940. 109 Vi
Qiit.ensland 7s, i941.
Rlo do Janelro 8s, 1946..

104%

97 %
'»

106'
89
85

108 li
107
107 4
9 4 r.

100%

874
86%
84 4,

.107'

.101
San Pomlngo Gs, 1958 . 88
3ao 1'aulo 8s. 1906.
t-eden 63, 1939
..Itz«?rland 8s. 1940

40-4
54",

1 10
107%
101 4
88 4

.101% 102
95 4

.113%Toklo 5s . tg
I'ruKuay Ss. 1946.104-"
/.uri.-li g8l 1045.107 4nited Ktngdom 64a. 1922

(lo 5 4s. 1929 .

ilo 5 4s. 1937 .

(Sales)

1044
108

100 4 100 4
.100 1004
98% 98 "i

Arg«ntlne
5s 1945

r;
96%

2 784 2 - 954
1 78 16 .... 95%

Chinose Itv 5s 6 .¦ 954
1951 1 - 95%
5 45 1 .... 954

City of Perne' 1 95%
8s 1915 .lap lst sier

.1074! 44s 192

9541 1946

7

City of liord
6a 1934
2 83%
5 _ 83%
1 - 83

10 84
City of Chris
Ss 1945

! ...106%
(III v ..f (.fipcn-
hagen 5 4s 2 0
1941 10
10 _ 89 20
2 - 88%! 10
1 884 4
2 89 4

City of Lyuns 22
6s 193 4

..1014
.3 01 \
..1014
.101-%

...101%

...1014
.1014
.101
.101

87% Rep of CubH
874| 5s 1004
871 10

2d s-r 4 4s 6 .... 85%
'¦''¦¦> 85

86% IKep of L'rug
86 %j 8s 1946

..864 8 -1044loan 4b! 3 ... .1044
2 -104%
1 -104%

St of Queciis-
land s f 7s

stlg
1931

74
73%
73%
73%
74
73%

1941
-107%
-107%
-1 07 *i,

73 4 3 _107 4
6 84 K of Belg Ssi 1 ....107%
3 844 15<1 iSofSaoPaulo

City of Mars 3 -1 06% s f 8s 1936
6s 1S34 1 _106%l 8 _102
5 84 6 .106i.: 3 _1034
7 .... 83%; s f 74» 19451 5 _102
3 84% 2 -107% 41 -101%City of Rlo de! 1 -107%|26 _101%.'unclro a f 10 ....107% 1 ....102

8a 1946 3 -107%. Swlss Conf 8s
C -101 1 -107%i 1540

11 -lOli-i: 1 -107%: 7 _114
-107% 1 500.1134
&00.106%j 1 _U3%
-107%: 7 -113%
-107 2 -113
-107% 2 -113%
-107% C K of Gt B
-107% & I 6%a 1922
...107 2 -100^

101%
1 -101%
1 .101 4
1 ... .100%
2 101
-1014

4 ....101
1 ....100%
i .1014
8 ....101%

City of Toklo
6s 1952
2 68 %

City of Zurich
8s 1945

1 _108
5 ....107H

1074

1:
95 4
£5%j55%
95 4
95%
55 4
96 4!
96%

76
1929

108
Danlsh C M b!
f gold 8s ser
A 1946

1 -106%
«er B 1946
4 ... .106%|
6 -107

r>om Can 6%s|notPs 1929
98 4

1^7 4 :K of Denmark! 1
8s 1945
1 _108%
1 -1 08 %
3 .... 108
1.108%
2 ... ,1084
2 .... 108 4

10 ....108
1 ....108 4
1 -108
3 ....108%
2 ... 108 %«s ctfs of

depoalt 1941
7 - 94 4
6 - 94%
* -94 4

., 1 .... 94%
,.

V* 287 .... 944"".... 974 .... 512XiH«BJnid 68KV italy ^
1545 w 1 cu. ....

7 _ 94%
French Rep Ss1

1926

98%;
98 %

97%
97%:
97

1946
26

6 4s ser A
1925

93%
93 4

.100%iK of Norwav
8s 1940
5 ... .309

15 -109%
8 -109%
4 -109

.100%).300%!

.300%

.3004'

.100%;

.100%

.100-vV

.1004

.lOOVr
,100l;
.100%
.300 14

.300%

.3004
..1004
.1001,
.1004
..1004
.1004
lfiov,

..100 4
.3004
.300
.3004

..300
.300%
.100i,4

1 00%
.1004
. 98 %
98%

..98%
98 1-.

.. PS^s
98 4

.98%
.. 98%

. 98 %
9S%
9S 1.4
98%

,. 98 4
58%
5S%
98%

.300
-300 %
-3 00%
....100%
-101
-100%
.101
.100%
.100.%

ia 1941
- 95%
.... 95%
- 95%

100% K of SweaeniU S of'Brazll6s 1939
1
1
6
6
3

96%!
96%
96%,
96%i
96%;
95 4;Rep of Chlioi

8s 1926
3 -100%'
2 -100%'
8 ....100V,.1004'

8s 1941
3 -104 4

10 -104
1 -1044
1 ... .1044
1 600.105
3 ... .304

95%, 1941
96%! 7 .

«5%
96
96%l
95%j95%!
95%
95%
95 %l
55%
96%

..101%

..102

..101%
.3 0-2
.301%
..101%
..101%
. 3 03 %

..3 04%

..104%
.304%

..104 4

..304%
.104%
..104%
104 4V S of Mex 6s

1945
7 - 64%14 .... 54%

644
Larpe
15 - 60%101% :N T City 4%s101%! 1967

10141 53 ....104%
Railway, Other Corporations
Adams Exp
4v- 1948
lo 76%
Alb &- Susq
3%s 1946
1 78%

Am Ag Ch
7%8 1941
y _103%
2 _102
3 -101%
3 _102
6 ....101*4
1 _102

Am Cot Oil
5s 1951
2 - 81

Am Mmelt 5s
1947
1 87%

Atn Sug
1945

339 _

87%
87%
R 6b

98%
98 4
98%
984
98%
98 4
98%
98 4
98%
984
98%
58 4
98%

S 6 .... 5*4
59 0i%
10 98'-
Am T & T cv
6s 1925

5Ct
14

11

3

...: S*.
1114
.in
1114

...m «l*

4s

804
.1

1 _ 88
1 .... 884

19 _ 89
3 - 884

OV 4s 1956
1

1981
14
a.lj
199"
% 80%
1 _ 80"»
4 - 81
3 .... 814
1 _ 81%
1 82
5 .... 80%

Atl * Dan lst
4* 1948
1 _ 73

Atl C \. unl
44s 1964
6 _ 88 %

1st con 4s
1952

... 89
894

Atl Frult Co
i» tem s f cv
s 7s 19.".4

D - 26 4
Atias Pow
7 4» 1936

1 -103
2 -103 4

Balt A Ohio
6s 1929
22 - 97
2 .... 964
i ...: 97

rfg- 5s 1PP5

deb 4s 1934
7 _ 574
3 .... 67 4
3 _ 58 4

ii c m * r
8d 1949

1 _ 6114
Chic Nvru is

itpd 1930
1 _106%
l .... 106 4
pn 5s 1987
1 _1044
2 ... .105
2 ... 104

gn 4s 1987
4 84

stampecj
3 ... 8 1

Mllw Spartn
* N <H 1947
3 _ 85 4

Ot Nor 7s sor
A 1936

r> ...ios%
2 ....108 4
r. .108 %
2 _108%
r» _108 4

18 _1084
13 _108%
5 ....108 4
1 _108 1.,
8 _108%
r> . 1 os 4
2 .... 10 S %

C, Bav A W
deb B

1 - 5 4
Kavana Ei r.s
19 ,-.2
2 - S 4 %
2 .... 85
4 ....84%

HecH Val 44s
1999

1 - 83 4
Hu.l A M rfg
5s 1P57

ss%
T A. C 4s
1 0 .'i 9
..64 4
1 64 4

Boll T of Ta
7s 1945
5 ....108%

.108'
10 s ..

.109

.108'
109

1926
.- a.

rfg 1942
2 - 92

pin 5s 1936
1 87

Braden Cop
6s 193.1

;; 55
Bklyn Ed gti
7b ser B-
1940

_108
1 -10S4

>;r. 7s ser C

1,-u 6s s'-r B
1930

1 ....1014
:; _101
8 _1014

Bwy & 7th Av
5s 1943
2 _ 62

Bklyn H T
7s 1921

1 62
ctfs of dep
euamped
17 _ 69
4s 2002

12 87%
!) 87-%
C 87

rj CC A S( L
rfK 6s 1929

1 974

1 '.'.'.'. 97 4
4 4s 1931

¦1 87
gn 4s 199:;

Consol G
1925

Corn Pr
19

19,-:
10

deb

99';
n S
Ss

004
CO

3 6M
EI

1
Bklyn 17
5s 1950

Bklyn U Gas
5s 194 5
4 90

Bush Ter Bg
6n 1960
1 89 4

Cs! C, A E 6s
1987
10 .... 931^
5 .... 93%

Canada Sou
5s 19G2
1 95

Can Northn
Ry s f gold
IV 7s 1940
1 _1104
3 _nn
2 _1104
2 -U04
3 _110 4
1 -1104
6 _110 4
1 -110 4

1946
.109 4

....1104
_110 4
....110 4
Pac deb

4s when
lesued 194 0
20 .... 78
1 .... 78 4

Cen I.eather
5s 1925
5 .... 95Vi

.cv deb
1930
6 _ 65
3 .... 67

Cuba R R
7'-.s 1945
2 _1 01H
2 .1024i

Cuban-Aro S
coi Ss 1931
2 _102 4

Oel A IIui.1 7s
1930

1 ....107%
1 106 4
CV 6s 193 5
1 .... 92 4
3 .... 924

Den * R G
rfg 5s 1955
1

2 98
tut-Met 44s
ctfs of dep

Intbo V. T rfg
6s 1966

60 4
6 0 4

60 4
604

1 .... 6 11 %
6 .... 604

16 60
!nt Agricul 6s
1932

Int Mm¬
es 1941
1 -

1

46 4
46
46 V,
46

<s

4s

6
Can

95 4
95
954
EngCen New

4s 1961
.' .... 64 4
3 - 54

Cen Pac gtd
4s 18 49
1 _ 844
1 _84

Cerro de
Paeco cv s f
8s 1931
3 _1134
1 _113

Chos A O rfg
6s 1929
2 _ 94

cv 6s 1946
2 _ 86
1 _ 86 4
1 _ 864
1

13 _ 864
cv 44s 1930

84'
2 _ 85
1 84 4
2 _ 85

Chic A, Alt
34s 1950
2 _ 40

rfg 3e 1949
5 _ 66
1 _ 56%

C B A Q gn
4s 1958
1 _ 884
1 _ 88 4

Chic A E 111
5s new co
1951
4 _ 71*;
1 - 714

21 _ 71*4

71%
71*4
73
714
71 %

2 .... 714
2 ... 71 %

22 - 72
10 - 71%
1 _ 72

10 _ 71*4
2 .... 714
C 73

C Gt "West 4s
1959
2 .... 604
5 - 604

10 _ 60 4
4 - 60*4
4 _ 604

Ch Ind & Lo
6s 1947
27 _ 91
10 - 91
C M 4 St P
cv 5g ser B
2014
3 .... 63*4

64
644
64
644

15
6

3
4 6 4
46 4
46 4

1936
74

6 73*4
Det Ed lst
A rfg Cs ser
B 1940
1 _1004
5 _100%

rfg 6s 1940
2 .... 90

Det Riv T
4 4s 1961
1 .... 834

B-et U Rys
44s 1932
3 _ 64
1 _ 64 4
3 _ 65 4

niamond Mh
s f deb 7 4s
1935
1 ... .109%
1 _109%
4 _110

Dlstlllers S
C 6s 1927
1 45

Du! R S A A
6s 1937
1 86%

Pu Pont de N
74s 19S1
1 _104 4
1 _104
7 _104 4
5 _104
1 ....104%
4 _104
1 _104
2 -1044

Duquesne L,
6s 1949
2 _101
1 -100 4

10 -101
2 -101
6 ....100%

Erle prl llen
4a 1996
2 - 58 4
2 _ 58*4
1 .... 58%
2 _ 68

srnl llen 4s
1996
19 - 42
5 -41 %
2 _ 41%

cv 4s ser B
1963
5 _ 36
5 _ 35%

11 _ 36
cv 4s eer D
1953
2 - 38
3 .... 874
5 .... 37
3 _ 37
Gen Rvr 6s
1955
1 - 79 4
Pa coi 4s
1951
5 .... 78 4

Flsk Rubber
6s 1941
1 -102 4

.1024

.1024

.1(121-'.

.102

.1024

.103

.1024

.103

.102%

92*4

int Paper rfg
5s 1945
5 _ 86%

18 - 864
1 - 86%

Invlnc Oil 8a
1941
15 .... 90
1 .... 904
2 - 90%
2 - 90 4

90 4
90 ls
901

1
1

Inwa, Cent 5.--
1938
1 - 71

48 1961

K C Ft S '& M
4s 1936
1 - 75%

Kan City So
5s 1950

804
86

3s 1960
1 - 65

Kan City Te*-
4s 1D60
1 - 81

10 - 80
Kelly Pp Tlro
gold Ss 1931
9 -104 4

15

91 4
91%
914
91

4s 1931
6
8

10
3

101
*nl S4a 1997
1 - 73 4
3 - 78

Laok steel 6s
1950
1 .... 834Long I 5s 1937
1

Biggett A H
7s 1944
1 ....1144
1 -114

6b 1961
10 - 93
Long Isl unl
4s 1949
2 - 78 4

Lorillard Co
7s 1944
1 ....114%
5 114 4

Lou A Nash
7s 1930

1 _109
6%a ser A
2003
13 ..102%

..1024
.102%
.102 4
.102%

1 -10!
unlfled 4s
1940
1 - 90
7 - 88 4
6 _ 88 %
1 - 90 4

St L 3s 1980
2 61%
.Vuthern Ry
joint 4s 1952
3 ... 76 4

m- .-»
.102N iManhat Ry 4s

Ft W 4 n Ci tax exempt
6s ctfs of 1990
depoalt 1921 10 .... 60%
1 _101%i Market St Ry

Gen Elec deb! l«t con 6s
1924
4 - 83 4

10 S2 4
Marland Oil
8s 1931

64
63 4
64
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$2,590,500
Federal Light & Traction Company

Stamped Thirty-Year First Lien Gold Bonds
Bearing Interest at 6%

Dated March i, 1912
JnterQsr payabic March 1 and Scptembtj

Due March r, r^^j

[ipies of $1,000. Stamped Bonds oi ....

Ie in whole or in part at the option r,* -\it
[arch 1, 1932; and at 104 thereafter ud

lus accrued interest.

Coupon Bonds J 1,000 and #500 denominations, rcgistcrnblc as to principa!
isstic to bear interest at the rate of 6% per annum from March 1, 1922x10 be cai
Company on any interest datc after thirty days' notice at 105 tip to and

to and including March l, 1935 and thcreifter at 102

Principal and 5% interest sccurcd by First Mortgage or Dced »f Trust, dated March 1, 1912 and the additional i % intereat
to be sccured by any mortgage whicnVthc Company may heAafter executc.

Pennsylvania Personal P
Authorized $50,000,000
Retired by Sinking Fund #71

refunded to exten\ offour mills.
TDatstanding as 5s, $4,oro,ooo
Thisissuc, $2,590,500

COLUMBIA TRUST COrvlPANY, TRUSTEE

M>. E. A'. Sanderson, President of federal Light & Traction Compan\, summarizes asfolkzc;\from a letter datedJanuary / 2, ;.¦ 2 >.

Busincss: Federal Light &: Tractiorf^ompany owns or controls pumic utility propcrties furnishingelectric light and power, gas or trafction facilities in fourteen communities in the States of NewMejkico, Arizona, OklalK)nrnTJA&<orning, Washington, Colorado, Missouri and Arkansas. Theconipanies operate without competition in their several fields.
e e;ttarmngs

November
iof thi<
lesc

igs applicable to charges on First Lien Bonds for the twelve months ei ded
1921, were equivalent to over 3.25 times these charges, including the require-ssucj For the three preceding calendar years such earnings averaged over i.r

iarge« Approximately Xi(0 of the net earnings for the twelve months ended
were derived from the sale of electric light and power.

Codkatiys GrowlhT From December .1r, 1913, to .'\ugust31, 1921, the Company has spent on the^roperties of subsidiaries a total of 583,648,375, the result of which is reBected in the following:

Gross Earnings
Net Income
Total Fixed Charge Gbligations

* For the 12 moiuhs ending August 51.

Purpose of Issue: To retire $1,500,000 Debentures, due March 1, 1922 (convertnMe into FirstLien Bonds), to fund current indebtedness, and to increase working capital.
Delivery in form ofinterim reeeipts will be made on or about Februar, ro, r922, interest being disevunted atthe coupon rate of 6% from date of delivery to March 1, i922. Legal details will be passed upon bv M'ssrskit-hns, Delafield & Longfellow for the Company and by Messrs. McAdoo, Cotton & Franklinfor the Banker't

Price, 91% and interest, yieiding over 634%

White, Weld vSl Co. West & Co.
This mformation and these statistics are not guaranteed, but have been obtained from sources rve believe to be acatrate.

87% jWleconsIn C 4s 3 949
87 1 - 86% .30 _

To figure the precise yteid on a bond lt>s nece«»ary to use yleld tabtes. bul theapproxtmate yleld can roughly be tlguredout by the following formula: Dlvldo thocloslng quotRtion on a bond into tne ratoof the annual return. If the bond ls aelllngbelow par you rnust allow also for theappreciatlon of the prlnclpal. To do thismtbtract the market quotatlon from paror 100, and divide the remainder by thenumber of years tne bond has to run be¬fore maturlty. Por example, lf a 6 percent bond is selling at 90 and has ten
years to run, the annual return will be6.66 per cent. The difference between parand the market price will be 10 pointssubtractlng 90 from 100. Dividlng tenpoints by ten years, the quotient will be 1This figure Is to be added to 6.66, whiohis the annual return, and the rosult. 7 68
Vllliyent' WlU gWe y°U the aPPr&xifnat«
-.-

Day's New Issues
White, Weld & Co. and West & Co.

are offermg a new issue of $2,590 500Federal Light and Traction Companythirty-year rirst lien 6 per cent bonds,'due March 1, 1942, at 91% and inter-cst, yielding more than 6% per centThe company owns or eontrols public""Iity properties furnishing electriclight and power, gas or traction
laciiities in fourteen communlties inNew Mexico, Arizona, Oklahomn,ttyoming, Washington, Colorado,Missouri and Arkansas.
A syndicate composed of Blair &Co., Inc; White, Weld & Co.; KisselKtnnicutt & Co., the Equitable TrustCompany, Lldredge & Co., Stacy &Braun, Redmond & Co., W. A Harri

>nan & Co H. I, Allen & Co.," Rutter& Co., and a number of Western deal-
ers, oiTering a new issue of $10-000,000 State of Oregon 4% per c Jyeterans1 state aid bonds, due 1931-1950, at prices to yield from 4.45 to4.dB per cent, according to maturitvIhe syndicate was awarded the issueat a bid of 100.179, this being the onlvltender for the entire amount at a 4Uper cent coupon rate.

A syndicate headed by the GuarantyCompany and including Bond & Good-win, and Hannahs, Ballin & Lee is offenng to-day $1,250,000 State of Idaho"tax anticipation and highway 5 10 percent notes, to be dated February 1lvdz, and to mature January 31 19^3The price set is 100.45 and inter'est.'toyield about 4% per cent. The princinaland mterest are payable at maturityin New York. '

Janney & Co. and Brown Brothers &Co., are offering in the Philadelphiamarket to-day an issue of $7,000 000Strawbridge & Clothier closed firatmortgage 6 per cent bonds, due March1, 1942, at par and mterest. The issuewill be secured by a first lien on theentire plant and cquipment of the com¬
pany. Proceeds are to be used to re-tire all commercial paper and pay offall bank loans outstanding.
Estabrook & Co and Stone &Webster, Inc, are ofTering to-day com-mon stock of the Blackstone Valley Gas& Llectnc Company par value $50, at$65, to yield about 7.70 per cent Thepresent dividend rate is 10 per'centThe company Kerves the entire Black¬stone Valley district of Rhodc Island,
Allotmenta on the $30,000,000 South¬ern Railway bonds, which were con-Btderably oversubscribed, will probablvbe announced to-day.

-..«.- i

Bond Issue Approved
WASHINGTON, Jan, lW.riWMion

TO Serve Commerce
at Home and Abroab

THE

OF NEW YORK
214 cBrbadway

Tnut Dejwrrment Safe Defwjit Vauhs
Forettn Exchangc Department

Seeurfrtej Department Credit Department

was grantcd the Chicago, Burlincton& Qumcy Railroad by the InterstSS
130000 nnn C.ommi8si°/ to-dayt".£$30,000000 in new bonds to providel.6* fr ad^ions and Improvemeitoto it. lmeo. Th« application estimattd,

S«tJ?1ii,956*000Jwould be n^ded forthe roadway and structures along itsanndeS$8006ooo°V000 f°r now equipment-S.'xV'X00 for 8Pur tracks.«,i;«^Neb4ask5 St8te RaHroad Com-miSBion enUred an objection to the

issue, the commission s»id, »**
no hearing upon it. .. vtf
The road proposes to sell ».S

which bear 5 per cent mi*nJl,0and has arrangements made w ;

disposal. [


